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111 Broadway

Uhited States Rea]ty and lmprovement Company

New York

SPECIAL NOTICE TO STOCKHOLDERS

Notices have been mailed to the Company’s stockholders for a Special Meeting to be held at the Com-
pany’s Office, No. 15 Exchange Place, Jersey City, Hudson County,

; New Jersey, on Friday,

November 24, 1922.

o To vote upon a recommenda-
P l!rpose Of M“hﬂg tion of the Board of Directors
to authorize an issue of Preferred Stock of $10,000,000, of which
the right to subscribe to $8,081,400 is to be offered to stock-

holders, as follows:

e - Each stockholder of record at
nght tﬂ S ubsmw the close of business on Friday,
December 8, 1922, will be entitled to subscribe to such new Pre-
ferred Stock to be issued in the proportion of one share of such
new stock for each two shares of stock thén held by him as
shown by the books of the Company. Warrants will be issued
to stockholders, and stockholders who do not wish to subscribe
are given the privilege to sell the right to subscribe. The stock
is offered to stockholders direct because in the opinion of your
directors it is a very desirable investment and, if taken by the
stockholders, the Company will avoid the payment of any
broker’s or any underwriting commission in connection with the
issue. The subscription privilege will expire at the close
of business on December 26, 1922.

To retire the present $8,384,000 of
P urpose Of I ssue debenture bonds maturing July 1,
1924, and the balance for such purposes of capital investments
as your directors may deem proper.

Your directors do not propose to issue the balance of the
Preferred Stock at present but to hold it as it may be desirable
to use in connection with the acquisition of other property.

It is the purpose of your directors not to call the debenture
bonds at 105 but to purchase all that may be offered at a price
not in excess of par and accrued interest, otherwise the balance
of the proceeds of this Preferred Stock issue will be held solely
for the extinguishment at maturity of the entire balance of the
‘debenture bonds which may be outstanding at maturitv—July 1,

1924.

S s Under the proposed
Preferred Stock Position Jiacr, ‘<. Proreses
the debenture bonds will have been provided for and there are
now no other maturing obligations except mortgages on the
Company’s productive real estate, which at this time amount to
less than 409 of the cost, 889, of which, subject to reasonable
amortization payments, are financed for a period of years. The
Preferred Stock will then be secured by the assets of the Com-
pany, which at October 31, 1922, amounted to $32,956,830.66, or
more than four times the amount of the Preferred Stock now to
be issued, subject only to Current Liabilities and to a portion
of the accumulated earnings reserved for Possible Losses and
Contingencies.

I1f the transaction is carried through as contemplated the
Company will then have authorized Preferred Stock to the
amount of $10,000,000 and authorized Common Stock to the
amount of $30,000,000, of which there will be outstanding Pre-
ferred Stock of $8,081,400 and Common Stock of $16,162,800. Of
the balance of the authorized Common Stock $8,081,400 will be
set apart to meet the conversion privilege in the Preferred
Stock.

H. S. BLACK, Chairman Board of Directors.

- expenses and taxes, $2,140,000 was derived directly from the

2 The Company’s net earnings as published for
Emngs the vear ended April 30, 1922, before payment of
$496,749.76 debenture bond interest, amounted to $3,201,400.75,
or approximately six times the requirements for dividends at 7%
on tl.u issue of $8,081,400 Preferred Stock. The available surplus
earnings, after providing for Preferred dividends at 79, would
Pﬁve.boen $2,635,702.75, over 16% on the $16,162,800 outstand-
ing Capital Stock. Of the total earnings for the year ended
April 30, 1922, before debenture bond interest, exclusive of any
building contract profits and after all deductions for corporate

Company’s productive real estate holdings or from the return
of earnings through subsidiary companies. The Company’s in-
vestment properties are now in a position to warrant a contin-
ued substantial return, to which is to be added building con-
struction contract profits, The yearly met profits for the past
eighteen years from building contracts executed by the Com-
pany's principal subsidiary, the George A. Fuller Company, have
averaged $762,000, and it is reasonably supposed that they will
continue. |

Your directors are of the opinion that from now on the
Company will not only be able to pay the dividends to the pre-
ferred stockholders, but will be in a position to pay substantial
and regular dividends to the holders of the Common Stock. If
the earnings continue, as indicated, your directors believe that
the conversion privilege contained in the Preferred Stock, al-
lowing it to be converted into Common Stock share for share,
is a privilege which will be to the interest of the Preferred
stockholders to avail themselves of before November 1, 1925,
when the privilege will expire.

LY B "On December 8, 1922, or
S“bsmpt'o" Warrﬂnts as soon thereafter as
practicable, warrants will be mailed to the stockholders speci-
fying the number of shares for which each is entitled to sub-
scribe under this offer. Separate warrants will be issued for
fractions of shares.

The price of subscription of each $100.00 share
P ayme"ts of Preferred Stock is the sum of One Hun-
dred Dollars, payment to be made at the office of the Company,
No. 111 Broadway, New York City, in New York funds, cash or
certified check to the order of the corporation, as follows: On
or before December 26, 1922, accompanying the subscription,
one-half of the amount thereof. On A 30, 1923, the balance
thereof. Interest at seven per cent. will be allowed on first pay-
ment to April 30, 1923. -

Warrants must be returned to the United States Realty and
Improvement Company, No. 111 Broadway, New York City. N, ¥.
by stockholders or by persons to whom assigned, on or before
December 26, 1922, accompanied by the first payment of the
subscription price, and all warrants not so returned with such
payment on or before said date shall be void and of no value.

| R. G. BABBAGE, Secretary.
S— S e e - earm
Hange 1922 | Div. |Div,
STOCK EXCHANGE TRANS.}QCTIONS Hm'-". | Low. .\'lvlrl.l in i-! Hnles. } I| Hl.sh‘|| um,ﬂ Last, I| t.‘l:::-
I = 28 |18 vel ex] B300IUndon OB ...oseessssass] 17%] 16
Continued from FPage Fourteen, 164%.125 | 6.99 m\ 8800/ TNION PRCIAC «earseoses 147;?[143% 1
e i R R T 80 | 71341 5131 "4 106M0ion Pacific Pf.....s..]| 7% 17
hotswa |Y et 3. Halen, | High.| Low, | Last, | Chge 80 [ Ty | 613 4] 60|Union Pacific pf.........|] 78 78
2| N ol o] BIOO|PIEree Ol o« eeseivecsnss 1 "67%| b6%| b6%| — W |3122 |86 | 603 7T 200 Unton Tank Car.........[116 [116
L i R 00| erce O pl........ coo| 483 431& 3% + 13 | 112 102 6.36] 7 100|Unfon Tank Car pf...... 110 1110
ea { 51’!.:,_! 853 &1 1200{Pitts Conl of Pidc..vavoey] 59 | 58 | 5871 — 55| 41%| 26 b.48 21 1300/ United Alloy Steel.......| 36%1 34
120 | c61g| 4.57] 5] 2400/Postum Cereal.......... 1156 (100341083 | — big b 607 il +.l  BOD|United Drug Co....c0...] TH34| 78 i
111245(1056% | 7.21) 8| 200/Postum Cereal pf... 111360111 111 | — 3| G117 44341 7.28] 334 50 United Drug Co 1st pf...| 4814' 485| 481 .
| 4891 8974 o | .| 13800 Plggly Wiggly...... | 4415 darg| 42% | 4+ 341162 [110%| E.26 8] 2800{United Froft....ceveeese. 1683152 152 — 3
| 878! 85 747 % noolPitts Stesl plf....... eass| B6 | DB b | 4+ 1 19%| Twl L «+] 2800/Un Ry InV....eys 15 2 13 +1
[N41%| 23 0 a400{Pitts & West Va........| 38 | :n:w.l' a6l — 1% | 363 0% ) s 4400]:'11 RY Plicassvin 3135( 26 | 27% + 1%
| pete| 76 #.49 H 100 Pitts & West Va pf...... | 921} 82 | 8 "*'.| £5 1y «+| 4++| 19800/Un Retall St..... 82 T T4 — Tl
| aq4ny| 149 7.70 1% 1200(Pord Cr Coaly.uun ... 19-“3! 18% ) 18%| + % > 1400]1 BECIP&FY..couas..| 32% | 28 28 —_2
03| B3 vel ».| | 600/Press Steel Co 85 B2 | 33 — 3 b 1MV ICTIP&Fdy pf......| 808 680;) 69% | — T
(106 | $%1 | 698 ?| 200/ Press Bteel pf.. l“"‘aa 101%1101%%) 4+ % ¥y 800/1L 8 Food Prod...... o 6T 6815 634 —
| 51 | 241 <.l .| 17200 Producers & Refiners. .. .| 44%| 42 | 2% — 2y =iy 000117 8 Hoffman...... .| 2015] 19 194 — 14
19 | 8 | |0 200 Producers & Refine pf. | 435 i'i‘y 43% | — 114 oo 224007 B Infl Al cuveoeransans| EBLET 63 B2 — 4%
| 001y 06 | 6! 10500/Pub Serv N J,... A Sﬁﬁq’ B61g |“05% | — 31§  f '.'300![' BER&IMP.cocsvaress] W] 8614[ B8%| — %
108 1043 | & 700/Pub Serv N J pf. . 106% ll’lia% 106%] — '» ..] 14200(T7 8 Rubber.............| G485 60%| 6005 — 3%
1803 10645 6.40) 8 14800|Puliman L1131 ;tg 125% | — 3% Bl 1600/ 8 Rubber 1st pf......| 97 96 & —_1
L8| 30% . .ol 1400/ Punta Alleg i-u;;.‘.....‘ 45 | 48] — Wl A7 [ 200117 S Smelt, B & M.,....| 40 39 39 —1
48% . 26% | 6.84( 2| 0600|Pure OIl... FESRHRe | "a-“ 294 + 14| 7.613%| 500[17 S Smelt, R & M pf....| 46 | 46 | 48 o7
102%) 84 ) 8.08| 8|  200/Pure O Plorsooeressse 99 | 98|98 | 4+ 1| 478 5 00100(T7 8 Steol. . ..vieeesane..|110%|106%105% | — 1%
1204 94 7020 8| 200/Rall Sthel SDF.is....-... 118 1114 14| — 4 (12 I 8500 7] 3500U 8 Steel pl....ooesssvss|121%1120% |120%
| 36% | 19% (10456 3.41 00 Rand Mines. . Lo B4% ) sang| 83| — 1% l'.'H‘[ 451 % | | 508 3 10017 8 TobHoeD. sceesssires] BF 1] 09 .'t a
19 18 o | 8&00iRay Con Cop...... | 14 ] 133%)18%] — M| 71| 60 | 326 2| 6100/(Ttah Copper...ce..s. i — 4
BTN TInG! n.obl 4 800 Reading v .. ﬂs‘:i 7 | 70 — B | 28%| 9% ..| . | 1100/Ttah Sec.....co0. 1 -1
5T | 43 386 2 €00 F ling 1s:t -2 43% | 30%| .o -] AMBO0IVAnO@IUM  ..iecesavensed 1 -_— 3
.-'.'.'l",‘,! 46% ' L.04 - T00| Rending  2d — 1% | 61 0Tyl ik || T4400(Van, Ranlte....cieeveses| B8T%]| 60 65 + 4
Az |2 5800|Rem - Typo. + 2% (a0 | %0 :n7] 7| 100/Van Rnalte 18t Ple--s...) 99 | 99 | 99 2
1nl | & o 700/ Rem 1st pf 4+ 6 | 30t 2% ..| .. SO0 Va-Car ChemM....oseenss] 3T 27 2T 4 %
80 | D i 00| Rem ‘24 pf. . 8 188 ! B | .ol ..l 400/Va-Car Chem Pli.......| 64%] 64 64 + Ay
i1 15% i | SO0 Heynalds  Spring - W ] 43 | .. s BOOIVa 1ron, C & C..ovvisuey] B8 57 BT — 2
41 | 25% ) 600  Reploglp 8. ......000000 1% | % | 66 5,96/ b 100{Va Iron, C & C pf. es]| B4 ( 84 84 -1
1AMy 10 5 400, Rep Mot Tr oo | 14 11 8% Jd el HEMIVIvaudow ....ee eean] M7 133 1374 4
T8 | 4614 10200 Rep Ivon & #... — 3 145 6 ..| | B200|Wabash ....cveesessasass] 1081 D% D) = a
5 000| ftep Iron & 8 pt — 235 | 35%| 10% ve| oo D700 Wabash pf A...ivveeeaa] 30 28 28 —2
$200 | Heynolds Tab I3.... W 247 1244) ol 200|Wabash pf B.ovcieoessns] 19 18% 19 it
_-_r:in Reynolids Taob, .... 410 17 108 'n| 11 T00!Weber & Hellbroner.....| 12 113 | 113 —
16200/ Roya! Duteh N Y. 55%] b2y 53 — 2y R4 | 6HLL :. 49 b 300 Wells Fargo Express....| 8314 01 91 —_ sa
400 -1 Jos Laead. ... " 17l 8% .. .. B6100{Western Maryland .....| 15 14 14 | — %
8100/St. Louis & San I 24 ) 27%| 18 ool .. 2000\ Western Maryland pf...| L614] 2334 28| — 8%
4008t Louls & Ban F Ilf 46141 46 | 46 el 1123 1107 626 7| 1800 Western Electric pf.....|11215 111% 112%| 4+ %
.auum Louls mmlh\\'eslorn 85% 1 3i%| a2 — 3% | 247 13%| ..| ..| 1800|Western Pacific ........| 16 16 16| —
6300/8t Louls Southwest De...| B8 | GAYe| 54| — 8% | 47| 618g/10.08] 6] 1800/ Western Pacific pf......| 60 | 6944/ 5a%g| — h
tuu Santa Cecllia Sugar.....| 24| 2 2% — | 121%| 89 6.31 71 *1100{Weatern Union Teleg....[112% 111 -|111 -1
1200|Savage Arms ...........| 21 | 18 18 — 3% | 104 80 | 4.04) 4 200 Westinghouse Air Brake| 59 98 90 + 3
21800 Saxon Motor ...... veeses]| 4% 8% 4%| 4+ 1 6814 | 40% | 6.78 4| 8400\ Westinghouse Elec & Mfg| 61%) 58%| 68%| — 2
) 1200/ Seaboard Alr Line...... 64| & 6 — W% 25 6.456| 2 800/ White Eagle Oll.........| 318 30%| 80 -1
i 1100/ Seaboard Alr Line pf....| 10% | 9%| 9%| — & | 16%| 6@ wol ws| 3400|Wheellng & Lake Erle..| 10%| 9#%| 9% — 1
a4, % . | 9200|8ears Roebuck .....0vee. 890 | BARg| A% | — 1% | 204 13% e T 500 Wheeling & Lake Erls pf| 18 17 17% | — 8
1m | 7 200 SBears Roebuck pf.......[J111 (100 (100 -2 1} 25| 8.98| 4| 2100/ White Motor .. «ss| BO 48 .
a3yl 6 .o 4200 Bencea Copper ....ico.0a 10 ‘ 015 8% e 21%| 6 vel we] 4800!White Ol .....cvineeees| B 6 6% 58
12 | slg,l .. BuOlShattuck Arizona %1 & 8 | — M| 21%| o%| ..| ..|] 1800/Wickwire Bpencer Hteel.| 10%| 87| 10 | — %
-IN‘-.| 361 | 28115514 [1800/8hel] Transport & Trad,| 86%| 85%4| 86%| — 1% | 10 4% .. .. BS00/Willys Overland ........| 6%| 6%| @ .
06! 02| 6] 8100:8hell Union O pf.......| 0651 04 | 943 + 34| 404| 24 vl ool 1200/Willys Overland pf......| 41 40 40 5
asy| 18% | 80600 Sinclnlr Consolidnted | a4 | :tm % — % | 50% 2TH vol wo] 1600'WilsOn & Co...covveeees| 417%! 89 39 -8
{103 | 1?7'-';.; 8| 490 Binclair Consol Pliieed.| 983 PO 9 wi s |66 L 100 Wilson & Co pf...cvess.) 85 85 85 | — 8
1% 0 | ol AB00IBkelly O] . o 0% ul_.gr % — N 33!,;‘ 5% vo| «.| 1600/ Wisconsin Central ,.....| 81 a0 20 -1
| HAlL | B4 | 600 Slons<Shef Stecl & Iron..| 45 | 48 43 -1 214 (187 4.00] 8] 10600 Wonlworth ......c.e..... (014 [189% 200 +1414
80 ; 85 | “'f'l""rm-“hv‘ Stee] & Ir nf I 78 7 |8 41 126% (117 |/680) T 300 Woolworth pf ..........|126 (356 [125 o
HYNe| 40 70080 Porte Rico Sa o " | = 1% | 5o%h| 82% ..| ..] T700{Worthington Pump .....| 33%| 83 | 38 —g
a | 83 | 5 100180 Porto Rico Bup ~— Dlg | 64 | B3 814/ 7| 100 Worthington Pump pf Al REW| 8at| 861 — W
6% TRY i 32060 Southern Pacifl —1%1 % 64 008 6 200 Worthington Pump pf B| 8!"! ﬁs'm GG% + 1
M 17%! : 4500 Southern Mallway -1 1 11 6 [10.53 1|  800[Wright Aero ....iceenss o | Bay| —
T 43% | 7.871 o B400!SBouthern tallway pt. 6 ¥ 2 | ——
191 lwos | J 100 Spn e BT ol 104 104 (104 | Ve *HEx div. {Ex rights. In serip.
|24 17 5y ol 4 .I lil]fl'iplt or Mg Co.eiiie ” 104 101 101 .d cc“::x ! % : . SRS S AR S0CK,, SPSRS ERte.
o8 | 84 700 8 00!8plesr Mg Co pf...ooues | 92451 01 | 2% 4+ 24 NOTE—Odd lot transactions are not corded | te 11 1
| Aol 455l sanl 8| 1800i8terting Produsts | Sosel 57l 89 10 recorded In separate lines unless
141 o 112 bl 615 8| 40¢ 1 8tandaed Milng ....... 1180 “Iaﬂ I‘INO +. . ,)' e wrrrMpr - “r-"msnl —
anotgl1nn | :.‘.-'-“Il 5! 20200/8tandard /61 of N J..... 121214 1009412 = =
IIR:: 118%| 5980 71 2a008tandard 0Nl of N T ;‘r“-l}i"_.: l'-T%;'l?g% _lﬂﬁ New York and Hariford Insurance | Phoetilx  Insuranes. ..o 0]
192 | otael 895 4] 1TRO0 Standhrd O of Cali.... 124% (119 11818 — 4% Ntoecks, ianaars Vive Turasss '‘ie
[ "go |88 | 881 7| 200!8teel & Tube pf...,.....| 79%| 78 | 704 — % Siuyvesant 0
| 108 | 81 - 1‘:| R 008 terit. Brothers pf....... (108 (108 (108 | i Astin Casuaity and Burety. - BB o Travelers \
5 | u ! Pr. | : Aetna Life Insurance Co......... M0 630 oo oq™ ot y
BY%! 34% 5.81 al B100/S8tewart Worner Speed. .| 67%| 6A%] Bovg| 4 24 | Antnn  Thsursnce......... MO ABO :ITM ' o “B‘ill “,. -
| so%! 35%! 754! 4 1300|Strombers Carburstor ‘.n‘- LN .ar* —. 98 | Ameriean  Allianee R o e l-l_!o_l“ Al ity )
180%| 78%| 8301 10/1548001Etudebaker .ol 20%5/101%4 190 | — aig | Ameriean  Saret. 38 M| Santcheater Llllll «
1180 (100 | 6.080 7 1100 *Studebake pe. . 117 1118 1118 |~ lankers anfl Bhippers 50 180
: ax| amgl ..l ] 18200 Submarine Boat Corp....| 8%] 7“] %] — :::':'-"\-"or W Yorkes ;;m :l_‘fl‘l EX DIVIDEND TABLE.
| 10151 4% ,| ‘ 3100/ Buperior O .. .....0vves | 6% "y B 1 I:I':-:.m\::\:n-inhh f‘-‘i:': # —
| & 2 L] L] 1600/8wents Co of America...| ‘24l 23 2y e Fidolity and cCasinit i 4 T“:ﬁm
| 6l u] il el Temior C& P A........s L% W W% — % ! Pidulity-Phentx, new stock. ok ot v R T Th el e ol o0
‘ 12 }.| il .. ! ;.un Tennessen ﬂpp--r & c.. ol 9 9 — | Fewakiln e " T Faderal ngm -n-“gﬁ“.' Bh 8. sidse 100
otgl 42 | 6381 8| 28600/ Texaw Company ........ | 4874 | 4795] 4734 — 1 | Sige ‘f‘“,‘,'“;'l-‘-.- shass M Hermulen Peowdar ©0, MO0K.......... 100%
6Tl BN G456 4] BTED0'Texas Gulif Sulphur.....| 074 #8135 62 - YUY | Grent M-“-ﬂm: . FL .?T' D'in'n”‘"itrﬂ' b b :ﬂ
o8| o2 ] 6.080 1] 9800'Texas Pacific Coal & flll‘ 238! 21 218 — 1% | Hanover ... .coiiiiiiin. s e L ,‘t‘ll.‘:ﬂh,,"m.;- "ﬂﬁf.liﬁ.“,'i'_':“' am";
88 | 24 i s00iTexnn & Pacifle. .. ... ¥ | 5% 25| — 18 | Hartford Fira Tnsurance Co. 415 prtebirah BB PPe Qosesserssveseras 10
assg| 14, | 150 4001 Third Avenus .. u0 18 18 -k ”::‘::wd Ateam Doller Ine. Co. i\\:l: Pure Off C0u Bessscsss
154 1100%| il oG et O 195 (1298 [129% | we 434 | Sorehnntn Iire  insuran Hgy iarn. Tow Bl Qrleceisd
a7 [ 62 | & r ol R700 ' Tobacco Products ', , « GO 14§ Bl | — 4 Merchants Ples Tn 110 Fln-rﬂ'nrr! ﬁ{! of Tndiana, q
T N . B (os o trodics e R O B o B S g B g W o I Am smating & Reftning ©
116 88 8.42 7| 1100!Tobncco Products 1st pf. [10085 110751100 4 2 kot v b 232 Am.  ASmaitin o nﬂc o Q.
5 zm,g] nan! 8 14600/ Timken Roller Benrings.| 33%4] 82 | 32 | — g o e i piheds #o  Brookivn nlf:ml S S b
62 | gzl.g.i 1 wi] 2001 Toledo, 8t I & W pf.....| 67% 8T8 67%( + % New York Plate Olans.. M par-Ametican Pete A, siock
l;&:%]‘ T idt ol 15?23 "rl‘.du. ontivental OI ... 148 | 13%) 188) — % Niagara . - |;:|I L;”é‘"'ﬁ'hﬁ“n:;' B wor)
08| 6081, T [Underwood Typa pf..... 118 [118 [118 | 4 2% | Northern .. » g 1
18 |66 | 8.20] 6 100/Union Bag & Puperee...| 80 | 80 l 1—; p§ At apl Qiandans Joitue gt L




